j($                                                             THE WORLD  THE  DOLLAR BUILT

expert, Marriner Eccles, the former chairman of the Federal Reserve
Board, whose efforts at fighting economic crisis by long-term financial
control policies caused the ire of Big Business and his demotion. 'We
certainly are going to have a bust', Mr Eccles answered, 'but as to
just when it will be I can't predict.9

Roger Babson, famous as the only analyst who correctly predicted
the crash of 1929, answered the United Press in February 1949:
'Another depression, probably about 1953, is unavoidable. Primarily
because the last one was never cured.'

A Gallup poll in the prosperity summer of 1948 showed that 75
per cent of those giving an opinion expected *a serious depression', on
an average within five years. The same belief was held by 80 per cent
of the 'prominent' Americans who made definite predictions. 'The
answer is always the same', Fortune magazine wrote in May 1949; 'a
majority thinks depression is on the way'.

The Cleveland Trust Company clinched these views with a three-
foot graphic chart of the boom mountains and depression valleys of
America's modern economic history. It showed twenty-four depres-
sions in fourteen decades.

Between the Revolution and the Civil War there were eleven minor
depressions and two major 'panics'. From the Civil War in the i86o's
to the end of the century there were six depressions. The greatest, the
Panic of 1893, was followed by the relief of the Spanish-American
War, the timely conquest of Puerto Rico and the Philippines. Those
crises were the first to hurt a large part of the people; for many of the
self-sufficient fanners of the pioneer days had meanwhile become
dependent upon the speculative produce exchanges and many artisans
had turned wage labourers, exposed to the drastic ups and downs of
the business cycle. The Rich Man's Panic of 1903-4 struck the lower
and middle classes much harder than the speculators. Then came the
Panic of 1907, a symptom of the worldwide business malaise which
aggravated the political rivalries preceding the first world war. And
years of economic stagnation were followed by the War Depression
of 1914-15.

After the great war boom came the First Post-War Depression of
1920-22, and then the Great Depression of the thirties with its first
disastrous round from 1930 to 1936 and its second round of widespread
misery and helplessness from 1937 until America's involvement in the
second world war.